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"Bonds Favored
by Banks in 1915"

Their Safely, Yield
and Market SIability

The contents of this new booklet
which wc have just issued include:

1 A chart allowing the price move-me-

of representative Railroad ind
Public Utility Bondi during 1915.

2 Tlie liability of earnings of bonds
favored by banki.

J Their higher average yield.

4 The growing appreciation of Public
Utility Bondi by banki.

5 A chart thowing the relative
in the percentage of Munici-

pal. Railroad and Public Utility
Bond held by banki in 1915.

ScnJ for this booklet. AD-l- t.

N.W.Hklsey&Co
49 Wall Street, New York

Phlladr'phlc
Boston

Chicago
Baltimore

fan Francisco
Cleveland

Jun
Bond Circular

We thafl be pleased to Mud exajt

of our June General BhI
Cirnilir to inxntort on rcq.eaL
Thii circular describe! a raeapn
hrniive lid of carefully aclactrd
municipal, railroad and public
utility corporation bead, which
we recommend for iaTfinvat

Send for General Circular 91

Harris. Forbf s & Ct
Pin Straw. Camas- - Wnaata

NEW YORK

Wc Finance
Electric Light, Power and
Street Railway Enterprises with
records of established earnings.

Wc Offer
Bankers and Investment Dealers
Proven Public Utility Securities

Correspondence Solicited

Electric Bond & Share Co.
(1'alit-u- p Capital Hurplua 116,000,000)

71 Broadway, New York

American Brass Co.
American Sumatra Tobacco Co.
Yale & Towne Mfg. Co.

American Gas & Electric Co.
American Light & Trac. Co.
Cities Service Co.
Miaaiasippi River Power Co.
Pacific Gaa & Electric Co.
Republic Railway & Light Co.
United Li?ht & Railways Co.'
Weatern Power Co.

American Power & Lt. 6s, 2016
Lincoln Gas & Elec. Lt. 5s, 1941
Montgomery Lt.& Wat.P.5s,'43

Bought SM QuoltJ

Lamarche & Coady
Phone 9970 Rector 14 Wall S..

OFFERINGS WANTED

TIDEWATER
OIL

RIGHTS
Circular on Heque$t.

CARLH.PFORZHEIMER&CO.
Dealer In Standard OH Securltlci.

Thorn Broad. 2S Broad St.. N.Y

E. W. BLISS

J.K.Rice. Jr.& Co.
I'lmnes 1001 to 4010 John. JC Willi St.. .V. V.

E. W, BUSS GO.
Qun'a'wnt awl lntrtnatinn I'pnn Uequr$t

Gude, Winmill & Co.
Mtnbtn i'cu Yorlt Store Exehante

20 Broad St., N. V. Tel. Rector 8880

Lord & Taylor 1st Pfd.
International

Trl City Ry. & Utht Pfd.

FREDERIC H. HATCH & CO.
J'lionc llrnnd .M 10. .11) llrnnd St., New- Vork.
lrtvale tdrphonn to Boston anil Philadelphia.

St. Louis & San Fran.
Uridcposited Stocks

Odd Lota
William C. Orton

25 iraad .St . N V Phone 3015.6-- 7 Broad

We Purchase Business Notes
and Bankable Securities

Winthrop V. & Co.
" Trt- - lnl!n B

l.liillllirit fnr three generations.

Efflffi TRUST COMPANY

mm
Acta .a Executor,
Truatee, Agent,

Cuatodian.

Pay. Inlereat on Depoaits

FINANCIAL REVIEW

OF THE PAST WEEK

Wall Street's Drift af Opinion
as a Measure of Political

Forces.

ADDITIONAL INFLUENCES

Presidential politic, provided tth. Jml-nattn- g

mrbjecta of financial and bul-ne- ss

consideration In th last few lay..
They did not .ngag. attention to the
exclusion of other important matter.,
such M the oouraxj of th. European war
and th. changing character of th. do-
mestic money market, but it was mani-
fested In Wall Street that th. momen-
tous latur. of this year's political cam-
paign In Its relation to th. banking and
business futur. deserved present first
place In serious regard.

Th. extraordinary economic situation
which the war has created may render
th. markets rather less reaponalr. to
political Influences than might b. pre- -

I dieted, but the far reaching Import of
the election Is recognised.

Deductions as to the bearing of the
outcome of the Republican and Progres-
sive conventions In Chicago even though
the effect may he viewed a. ultimate
rather than Immediate should be aa-- .
slsted by the drift of financial opinion
and sentiment last week, Aa nearly as
any financial consensus can be arrived
at, the preponderant Idea of men of
arrairs eeemed to be that continuation

i of the Wilson Administration would nnt
I afford the encouragement to constructive

ousmcss commence rcou Is Ite for t ie
preservation of prosperity, certainly not
unless a return to power resulted after
a strong and vlgorou. challenge from a
united opposition. Under the Wilson
.Administration the record of business
however satisfactory from a material
standpoint, cannot be Judged otherwise
than as the product of a vast accident,
the stupendou. conflict In Europe, as a
rceuu or wnicn me money or the world
has been pouring Into this country un-
der the pressure of tremendous emer-
gency.

'Want. Teat of Oppoaltloa.
The financial community has not, on

the record of Administration activity,
been persuaded that the practical In-
terests of the country could be safely
committed to the perpetuation of the

I present regime unices It should be com-- .
pelled to take account of the practical

j necessities which a vigorous and effec-
tive political challenge would disclose.

.niviuiiiM), til mciH IlllUIllIUl CUIlVCr- -
satlons, prevailing emphasis was placed
on the paramount desirability of a res-
toration of Hcpubllcan partv harmony.
The Administration has suffered, lt Is
held, because there has been no united
oj position and the country could, under
any circumstance, of the November vote,
wish for the election of an Administra-
tion which would be perpetually tested
by determined opposition.

Purlng the convention nroceedlng. as
before then, no financial or business pref-

erence for Presidential candidates waa
( revealed. There wbh support for almost

every potential nominee nf ethr con-
vention and the financial community was
as clearly divided In Its choice as the
rest of the country. At the same time
theio was exhibited a fundamental con-
viction that the country would lose In the
long run unless the Chicago proceedings
provided leadership and strength to back
a challenge obliging the Administration

j to defend Itself. Oranted such a dial-leng- e.

Wall Street felt that It could rest
well content

. With respect to the practical affairs
of Government the Wilson Administra-
tion, it Is held, has marked an era of
extraordinary political experimentation
w th practical Interests by legislation

, and executive policy. Although tho ar-
gument of the lull dinner pall offers In
hehalf of the party now In power, there
Is a widespread public realization of the
fact that the country's prosperity Is In
part war born and tint a high order of
political Intelligence Is going to be In-
dispensable to the preservation of the
country's material welfare on the

of peace.

War Held Sole Cause nf nua.
Willi this realization there goes the

widely held opinion that th unprece-
dented expansion of profitable trade and
industrial activity during the war owes
little or nothing to the governmental poli-
cies which have obtained nt Washington
since the spring of 1913. Terrific tides
of business were set In motion by the
war, enabling us. In the advantage of a
neutrality which all the Kuropean bel-
ligerents have desired us to keep, to Ig-

nore the handicap of the Administra-
tion's Interference with the occupations
and prerogatives of. the business com-
munity.

A very different situation will exist
when the economic life of the world be-
gins to return to normal conditions,
which will set a premium on practical
sagacity In thr counsels of the Govern-
ment. All the problems of the next four
jears are going to be of an Intensely
practical sou. How the Kuropean war
will end and on what terms Hnd what
our relation will be to the tcstorittlnn of
peace are Inquiries which represent only
a few of the m ijor ilihlles of the near
future. What pait Is this nation to play
In the determination of International
lelatlonshlps, not only political but

Kven while carrying the burden
of the most destructive war nf history the
principal belligerents: are preparing plans
for the economic situation which the
restoration of peace will create. Much
stress is laid on the fact that thl" coun-
try should have clone so little by
way of preparation for International con
tingencies, political and economic A
specific Instance Is cited 111 the failure
to realize the opportunity iiffnnled by
the war to rehabilitate Ihe Ameilean
merchant marine. There has been little
projection of governmental programme
to fortify and encourage business
that the will be assured of the

Trac. -- Buffalo Pfd. cooperation,
country

the cnmblnatl

Taylor

on even, which
will bo necessary to meet foreign husl
ness Invasion of our domestic markets
and to face, foreign competition In mar
kets abroad. We may sustain a great
deal of enterprise for a long period be.
cause of the long enduring Influence of
the accident of tho Kiirnpean war, but
the progress of enterprise depends very
much on the encouragement derived
from confidence In the practically con-
structive character of our Government.

Ilnaarda L'ntll War Knda.
There Is going to be need 111 our Gov-

ernment, as never before, of men who
know how vital It Ih that In such a
world as we live In the nation In Its
foreign relations should be prepared to
cope with aggression. Such men nre
sure, on the domestic ildo of affairs,
to understand tha business community
mid the country's need of big business
as well as little business, They will be
men who will comprehend sympathetl-cnll- y

thn force of business, men who
will nnt seek vainly to substitute vague
Ideals for the commonplace motive power
of profits In thn activities of the busi-
ness world. Neither was It forgotten,
In thn opinions which Wall Street was
forming last week as to tho bearings
of polltleH on the outlook for volumes
and values, that the Kuropean war Is
still going on, that It may he raging
after March next and that as long
as It goes on it offer, nazurna of In-

clusion to the United States.
In th light of what the thought of

finance about politics hss been tvsry

man may measure for himself ths rela-
tion of the Chicago conventions to the
business and banking prospect near and
remote, but first Impressions must re-

main subject to modification, for politics
Is not by any means the only factor In
the present business and financial reck-
oning, Kven while notice was so much
engaged with th. Chicago despatches In
th. Isat few days due attention was
paid to th. European advices thowing
that whether or not the European war
reaches any conclusion by battle this
year the conflict Itself seems to be
approaching a climax of military effort.
The course of the war cannot fall to
affect and Influence our political cam
paign and la bound to react on the busi-
ness and financial markets. Further-
more, while anticipations of psace have
again been subordinated to the continu
ation sf war factors all commercial and
financial aperatlons must be qualified by
th. thought that after this year's ordeal
of battle next winter may bring real
negotiations for peace.

Business remains remarkably free
from sny signs of a substantial letup,
seasonal or otherwise. It may turn out
that .he maximum of expansion was
achieved In May when the output of pig
Iron broke all monthly records and
building figure, reached an unprecedent-
ed total for any month, but forward ac-

tivities are stoutly supported by the
rivalry of domestic and foreign buyers.
Of late as domestic Inquiry has tended
to slacken In any line an Increased ex-

port demand has appeared and volumes
are well supported for the tests of the
political campaign and the vicissitude,
of the crops.

Coming; Inflaeaee f Crop..
The progress of the crops la Indeed

likely to be a distinct Influence after s
few weeks. So far the season Is back-
ward, an Illustration having been af-
forded by the Government crop report
as of June 1. All condition figures given
were below the average of recent years,
and the Indicated total yield of wheat,
"16,000,000 bushels, will If harvested be
the smallest In five years. However, the
quantity of moisture In the ground, even
though there Is a connection between the
lateness of the season and the fall of
rain. Is an earnest of the possibilities of
agricultural Improvement as the season
advances, and at the worst the present
agricultural outlook Is for a fair aggre-
gate of harvest and farm production.

arlous causes have cor Ined to bring
about a hardening In the money market
and money Is ceasing to be an alto
gether academic factor In banking and
business calculations. Yet It can be said
only that the firmer tone evinced by all
forms of credit accommodation shows
simply that the money market has
shifted from Its prolonged position of
extreme ease toward a position more
normally commensurate with the enor-
mous volume of business activity, the
level of prices and the circumstances of
the Kuropean war, which has made New
York the principal world market for
funds. The low level of rates at which
money has ruled has been more astnn.
Ishlng than a far higher level than seems
likely to be established soon would be In
the conditions which the European wnr
has created. There la a large capacity
for credit expansion which can be
brought Into employment by more re
munerative lending terms, and appre-
hension on the score of money would
seem preposterous. Nevertheless, the
nrmer tendency or rate, advertises the
wisdom of a conservative employment of
funds henceforth, and It Is fortunate that

more normal market for money will
vest serious finance with some effective
power to control the expansion of busi-
ness and the movement of the securities
market so that the most essential un.
dertaklngs In tha provision of capital
and credit to domestic, and forelun bor
rowers and the facilitation of the do-

mestic and foreign exchange of goods
nnd commodities may command

As for the stock market, lt has con
tinued to display tendencies toward
strength In response to operative effort
which have Indicated that In many dlrec.
tlons the line of least resistance was for
ward and that, while political disap
pointment might be resisted by quoted
values, political encouragement to con
fidence could be reasonably reflected.

LAST WEEK'S BOND MARKET.
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"TRANSACTIONS

Rallrnad and Dth.r Shares.
The following (able ,rtves, In addition to th. sales for the past week and

range of stocks on the rfew Tork Stock Exchange, their dividend yields
on the closing sate or bid prices on Friday night:

OlT.
yield. Stocks.
4.38 Adams fit press....

Advance R timely, ,

Advance ltumely p
Aland. Hold
Alaska Juneau. . .

Allls Thalmers Mf
7.27 Allls Chlmrs MfgpfMll
7.1! I Am Meet Hugar,,.. 71511

11,29 Am licet Sug pf
3.H4 Am Ag Chem
tl.O.'l Am Ak Them pf. .

7.00 Am Drake et
0.1 11 Am llrake ct pf. ..

Am fan,,,
(I. fin Am Can pf
H.2R Am Car A 1

0 OU Am Car A V pf. .,
4.117 Am Toal Trod
0.0(1 Am Coal I'rod pf.. ....
7.60 Am Cotton oil.. . too

0.1 2 Am CHI pf ., 100

0 OO Am Ktpren
Am Hide A leather
Am Hide A I. pf. , woo
Am Ice Secur

- Am l.lnteed
Am Unseed pf, ,

Am Locomotive.
fl.BO Am I.ocomnilve pf.

Am Malt Corp.
0.7 I Am Malt Corp pf.
4.08 Am Smelting.. ..
0.1 O Am Fmeltlrui pf
O 30 Am Smelt Sec A...
0.78 Am Smelt Sec II..
H.I 1 Am Snuff
0.80 Am Snuff pf
3 80 Am Steel Kdy. .

0.3 0 Am Suaar ,

0.0 0 Am Suaar pf
B.3 3 Am Tel A Cable.
(1,1 O Am Tel A T
0 80 Am Tobacco
0.00 Am Tob pf new. ,
1 0.70 Am Woolen
7.1 1 Am Woolen pf. .

Am Writ Paper pf,
American Zinc... ,

7.10 Anaconda
Auela Realization.

0 OO Associated Oil
0 00 Atch T A S F ...
4.00 Atch T A H F pf...
4.30 Atlantic Coast Line

Baldwin loco.. ..
0.0 0 Baldwin Ixko pf...
0.4 3 Baltimore A Ohio..
0.2 2 Baltimore A O pf..

Hank of N Y
Batopllas Mining..
Bethlehem Steel...

0.30 Beth Steel pf
0, 12 11 F Ciondrlch
0.08 B F Ciisslrlch pf...
0.00 Bklyn Bapld Tr...
4 OO llkljn t'n (las.. .

Brown Shoe
7.00 Brown Shoe pf....

Brunswl, k Co
4 23 But II A r

Buf It A P pf
0.8 0 Burns Bn s
1 0.02 llfttlerick Co. .

3.20 Butte Superior. .

Bush Terminal . .

California retro.. .

fl.3 3 Cal 1'etro pr
0. 1 3 Canada Southern
O OO Ctnaillan Pacific.
7.20 Central Leather. .

0,30 Cent Leather pf...
4.14 Central Kit or .NJ

0.80 Chandler 131
Chesapeake A Ohio
Chi A Alton
chl A Alton pf

0 40 ('111 A Northwest
4.74 Chl A Virthw pf.

Chl (It West ..
1 0.07 Chl Ot Writ pr.
4.08 Chl M A St P

0.3 8 Chl M A St P pf.
0.0 8 Chl fit Paul A Om

0.18 Chl St PA Om f
Chl It 1 A Pac. . .

Chile Copper ....
O 3 0 Chlno Copper .

C (' C A St I..
C (' r A M I, pf, .

0.7 I Cluelt I'rabody. .

0.04 Cluelt Pcabody nf.
Col Fuel A 'ron
Col A Southern.
Col A So It pf
Col A So I'l pf

8.00 Com 'I all A It. .

Consol (las
Con (lai Klcrtric

' Corn Prod Itef
0.2 7 Corn Prod Kef pf.

0,00 Continental Can...
Con Can pf .

Crex Carpet Co
Continental Ins
Crucible Steel

O.Ofl Crucible Steel pf.

4.30 Ciihan A Suaar.
0 Cuban s Suear pr
JJDayton P A-- L pf.,

0.88 Del A Hud
4.00 Dal Lark AW,.,

OenTer A Bio (1..

Den A R O pf. . .

7.0 0 Deere Co pf
O 88 Detroit Kdlaon.

0.20 Dft United Ky .

12 7 7 Dlstllleri. Secur
(1 3 0 D'smonil Match.
7.14 Dome Mlnea

Dul S B A A. .

Dul H B A A pf .

0,1 0 Flectrlc Storaa-- B.
Frle
Frle tit pf
Erie Id pf, ...
Fed Mln A Smell

1143 Fed M A Smelt pf

0.H4 V H Woolworlli
0.0 2 F W Woolworlli pf

0.7 4 (ico N llelnie, .

Vv Itelme pf
,0 0 (len Cbrm Co.

0.22 Oen Chem Co pf .

4.0 0 (len Klectrlc
Orn Molora

0 1 p (len Mutors pf. . .

0.30 (iranby
0.74 (It Northern pr

(it .No Ore rirs
1 7.2 0 drrene ('inane.

(,ulf Slates Sleel

7.1 4 (HilfStftessil 1st pf
(illlfSlalrsStl Jil pf.

4.20 llsrvtsicr N

0.03 llreier N J pf
-- - llnrveier Ciap. .

0.07 llancntrr Corp pf
Havana K.lec ..

0.1 0 llotnesnke.
4 00 Illinois Central
I 0,0 3 lnplrnllon Com

Int Aurl'Ultiiral
Int Asrlculiuriil pf
IniMrmlMUnU . .

I 7 73 Int Nickel

0.00 Int Nickel pf

fS Int Paper
3.38 Int Paper pf. .

Intrrborn Con. . .

8.00 Internum Con pf..
Inierborn Met
Inter Met pf
Iowa ( 'rnlral
Iowa Central pf....
Jrwel 'lea

0.02 Jewel Tea pf
7.0 1 J I Case pf
0.7 4 Julius Kavser
11,00 Jul Ka)ser I pf

- han City So

0,00 Kan city So pf
- Kan City I't Sc pr,

0,37 Kelly SiultiK Tire..

Keo A De Moines,

keo A II Moines pf

I 1 ,20 Krnnccolt. ..
0.3 0 Kings Co I. A P
3.78 Lee Tire

Lark Steel
0,03 l.arlcdn Has

Lake F.rle A W

Uke Frle A W pf
4,84 Llssett A Myers...

Liggett A M pT...
8,00 Uhlan Valley..,,

FOE THE WEEK.
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Feb IS 001s
Jan 0 0
June 224
Apr II 12 01s
June 134
Feb 10 0 1

June! (184
Jan 27
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United Motors

Corporation
Controls, through stock owne'

ship, five of the most Importai
Automobile Accessory Companl.
in this country.

Practically every Automobile Com-

pany is a customer of one or more
of the five companies making up the
United Motors Corporation. On
account of the tremendous derr.anri
for their output, it is officially est-
imated that 1916 earnings should U
more than twice as largo as ths
previous year.

This stock, we believe, has a srp.i
future.

Inqitiritt Invited

J.K.Rice, Jr.& Co.
Phones (dot to 4010 John. 31 Wall St , .N. '

46s4
Benjamin. Franklin, says : j

"When at friend deals with ah
friend let the btrgtin be dear andi
ti eII penn' d" 2

A'THE Frtnllin Truit Cnj.
X X renders to each of its depoi- - X

itors monthly itatemcnij;
showing all deposits and with--j- i

drawals, with dates, snd the ba-.- i.

ance remaining on deposit, and it j;

the 4ime time returns the oncellcdf
vnuchera fnr the month. X

'i This practice is of great aid to '

depositors in keeping s cleir inij
jj accurate record of income and e

.:. penses. ";'

Franklin TruSl Company
Office: 46 Wall Strrrt ,

5 flrwli 11 1 166 Montigue Strrrt y
T qfitii:) 59 Fulton Street V,

ys-s4K--X'Si:-s:-X- ': .

THE CURB MARKET.

Transactions In detail In the curb m .

durtnu the p"t eu follow
1 .Mil Si lll.VI.

Open Hlrh li- (

Sales luc est c.t
I'" A'ttll F.tio"lTs 7', ,,

I'.i Aisne Tea w '" "k
. Acme 'le.i pf w I r" :

Pl.. Am Motor. . iT, '

' ni '.iiic pf t . 7.1
17, Aax Unlilier Tire ti 7" n',

37'l Am Meicnm "' 8', 1

4". Am lilt C ."i'i pi. .3 S
Atlantic Steel... '

SCI.' All li A W I Cv, r.li,
" vii All li A W I pf ?',

:.V1 Harnett Oil & Cat 3 i
7" lint Mil Tnh old. 17', ;i,en Charco.il lion .. 71, 7',

i Charcoal Irnn pf. eS
kl Can l'ir A FiH IV 7i
: Can (Mr 4. Fily pf

II.vi Car I.iiht . ... .V,7) (' in N it (..is . . i. i.II r,s t'bev rol t Motors 271 271
Co.itrn Itrtlntnc :'3' H'

. .' Cn.r.en Oil ft lias U l:',
S.W Oil (i pr" l4 j
K'S CurtlHS Acto 47'4 51

217'M Cuba Cane sugar. 54 M'
WW Cuba Can" S pf . ',,

11310 Kilniuud It Jones I3 ci4"". tirirss Seabury.. 123 13f) Kmpire Petrol ... "t, ;i,
13 1 phono.. 12'. 12
f.D Fislie Rub Tire.. ISO lek

Ws Federal Oil l.
'.42., Flemish l.jnn. . , ,

l"i Fbnn-l- i Linn pf. 4'i (',
7T3I liaMon Wll v. I.. Mi,

123 F.ijanlo 8ii5ar,...lll in'5 (ill.intan nun 8ur. 11 .1
7"i lUrln'.iti Corp. .. 7.1'.

1" Ili.Uell II Car .. 1.
II, llenilre Mir .... ST,

f.ss Hull) Muar w I.. 4.,
.'.'i Molly n pf w- :i;
V ' llnu1nu Oil .. .

liner .rni pf w tip,("' Inter IVirol . .. in.
410V, Kapo Mf- - Co 4
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Kithodinn 11 pf.. Jl;i lires.--e .. 2('' l..v nn Phono n
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KM Mel Petrol ....
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;?n--i OKI Prod A Ref
S 47.-- IVnn I, as

i Pan Anier Pel.
4iT5 IVrlmau Rim. .

12670 IVerle..
Ma Poole Knrln...
i' rjrene ...

1li II A II Corp....
I'Tii atiu1n Ref.. .

15

ill" Mm lalr
.1 xprlngflelil Body 701.
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-- nnv 1111
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"v.,. Co Profit Shar..
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10 .,) Cotifc Cotuirr '

1
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(.twi Kuini 4 Cntipcr
"Kin K11.I .S.il Cnp I",
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